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后考虑总应计项目中的折旧费用之影响，经由 NIATacc*中细分出 Deprbt*、Deprtax 
shield*与 NIATacc-depr*三个因素，其中 Deprbt*与 Deprtax shield*可以再形成为 Deprat*；而
































（二）市场价值 WCCacc*不同于 NIATacc*，且 WCCacc*是三个变量中显著性 低。 




（五）依循 WCC 的评价不同，导致模型间的信息内涵不同。 
（六）模型中 NIATacc*与 NIATcf*、NIATacc-depr*与 NIATcf*系数的相关重要性差
异，相对于 ACCR 与 CFO 模型的系数之相关重要性差异，具有增强的现象。 
二、关于超额报酬方面 
（一）于估计超额报酬时的模型，使用 NIATacc*、NIATcf*，以及 Deprat*与 WCCacc*
变量，相较于使用总应计项目与营业活动现金流量变量，更具有信息内涵。 
（二）超额报酬模型中 NIATacc*与 CFO 系数的相关重要性差异，相对于 ACCR
与 CFO 模型的系数之相关重要性差异，有所区别。 
（三）超额报酬模型中，NIATacc*与 NIATcf*的模型较模型 ACCR 与 CFO 更具有
信息内涵。 
（四）从 NIATacc*分割折旧费用为 NIATacc-depr*，其 NIATacc-depr*不同于 Deprbt*
与 Deprtax shield*；此外，税前折旧费用与折旧费用节税效果等于税后折旧费用
（Deprat*）。所以，Deprat*系数将较 NIATacc-depr*与 NIATcf*系数不具信息内涵。 
（五）模型中 NIATacc-depr*对于 NIATcf*系数的相关重要性差异，相对于 ACCR




























Past research focuses on the information content of accounting earnings and cash 
flow or the information content and prediction ability of stock returns, cash flow and 
accruals. This research probes into the relationship between cash flow from operations
（CFO） and total accruals（ACCR）. Especially focuses on the project analysis after 
disassembling. 
I disassemble net income after tax to compare total accruals method with income 
respective method and use it to the regression model. And then, to understand its 
information content through the parameter statistics dominance level and coefficient 
correlation appeared, this study takes net income after tax, cash flow from operations and 
total accruals from the statement of cash flows. The number of total accruals is the 
difference between net income after tax and cash flow from operations as reported on the 
cash flow statement. The accrual categories are made up total accruals from the database. 
To arrive at NIATacc*, my method takes the individual accrual categories and estimates 
their effect on net income after tax. After NIATacc* is estimated, NIATcf* is derived by 
subtracting NIATacc* from net income after tax. WCCacc*and WCCcf* can be derived by 
subtracting NIATacc* and NIATcf* from total accruals and cash flow from operations, 
respectively. An important subtlety presented here is that there is a difference between the 
before tax and after tax effect of depreciation on the net income after tax of a company. 
This difference in the before tax and after tax effect of depreciation on earnings is 
important to my income perspective models since depreciation is larger accruals in total 
accruals. Researchers used total accruals as a dependent or independent variables all use 
depreciation before tax. Since this study is focused on earnings after tax, I estimate and 
use the after tax effect of depreciation on earnings. I also find that models can be affected 
if researchers use depreciation before tax in after tax study. In addition, I consider 
influence of amortization charge of total accruals, subdivide out Deprbt* in NIATacc*, 
Deprtax shield* and NIATacc-depr* three factors. Deprbt* and Deprtax shield* can be formed for 
Deprat*. 
Except focusing on the information content of accounting earnings and cash flow or 
the information content and the prediction ability of stock earnings, cash flow and accruals 
at present, can be from setting about related among the total accruals and cash flow from 
operating activity, and then is based on future earnings and abnormal returns. In addition, I 
quite analyze the influence caused among the composition key element of the total 
accruals and cash flow from operating activity progressively. Help investors to understand 
the impact of working capital changes and offer more broad information of the report 
form. 
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by using estimates of total accruals method and cash flow from operations method impact 
on earnings as independent variables, along with depreciation, are more informative 
models for predicting year t + 1 earnings and year t abnormal returns. The income 
perspective models are most informative versus the total accruals models when 
depreciation expense after tax as separate independent variables in the regression models 
along with estimated accrued earnings and estimated cash flow earnings. 
The income perspective models have larger differences in relative magnitude of the 
coefficients of the accrued earnings and cash flow earnings variables than does total 
accruals and cash flow from operations in the total accruals method. 
So, the hypothesis of forming the following is tenable. 
1. Future Earnings 
(1) Models using NIATacc*, NIATcf*, Deprat* and WCCacc* variables, will be more 
informative in predicting future Earnings than model using the ACCR and CFO variables. 
(2) Market value WCCacc* is different from NIATacc*. WCCacc* is the lowest 
dominance. 
(3) The appraisal of NIATacc-depr*, Deprbt*, Deprat* and Deprtax shield* is different. 
Therefore, the analysis model with project of the amortization charge, is a model with 
information content. 
(4) The two parameters of NIATacc* and NIATcf* are net income after tax. They have 
not noises. There is different information content among models. 
(5) The difference in relative magnitude of the coefficients for NIATacc*and CFO in 
model, will increase versus the difference in relative magnitude of the coefficients of 
ACCR and CFO in model. 
(6) The difference in relative magnitude of the coefficients for NIATacc*and NIATcf*, 
NIATacc-depr* and NIATcf* in model, will increase versus the difference in relative 
magnitude of the coefficients of ACCR and CFO in model. 
2. Abnormal Returns 
(1) Models using NIATacc*, NIATcf*, Deprat* and WCCacc* variables, will be more 
informative in abnormal Returns than model using the ACCR and CFO variables. 
(2) The difference in relative magnitude of the coefficients for NIATacc* and CFO in 
model, will increase versus the difference in relative magnitude of the coefficients of 
ACCR and CFO in model. 
(3) Model using the NIATacc* and NIATcf*, has more informative in abnormal 
Returns than model using the ACCR and CFO variables. 
(4) NIATacc-depr* is cut apart the amortization charge from NIATacc*. Its NIATacc-depr* 
is different from Deprbt* and Deprtax shield*; In addition, pretax amortization charge and 
result of the tax of amortization charge festival are equal to the amortization charge 
(Deprat*) after taxe. So, the coefficient of Deprat* will be less value relevant than NIATcf* 
in model. 
(5) The difference in relative magnitude of the coefficients for NIATacc-depr* and 
NIATcf* in model, will increase versus the difference in relative magnitude of the 
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第一章  绪论 
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项目间之信息内涵或者预测能力，本研究则详细探讨营业活动所产生之现金流量与总应计项目
间之关联性。 
第二节  研究问题 
壹、未来盈余方面 
下列多元盈余模型检定 t 年的 NIATacc*、WCCacc*、NIATacc-depr*、Deprat*与 NIATcf*等变量，
对于 t＋1 年税后净利是否具有信息内涵。该多元盈余模型为： 
NIATt＋1/TA t-1＝ 10β /TA t-1+ 11β ACCRt/TA t-1＋ 12β CFOt/TA t-1＋ t1ε           （1） 
NIATt＋1/TA t-1＝ 20β /TA t-1+ 21β NIATacc*/TA t-1＋ 22β WCCacc*/TA t-1＋ 23β CFO t /TA t-1＋ t2ε   （2） 
NIATt＋1/TA t-1＝ 30β /TA t-1+ 31β NIATacc*/TA t-1＋ 32β NIATcf*/TA t-1＋ t3ε       （3） 
NIATt＋1/TA t-1＝ 40β /TA t-1+ 41β NIATacc-depr*/TA t-1＋ 42β Deprat*/TA t-1＋ 43β  NIATcf*/TA 
t-1＋ t4ε                                                 （4） 
其中， 
NIATt＋1：第 t＋1 年的税后净利。 
TA t-1：第 t－1 年的总资产。 
ACCRt：第 t 年的总应计项目。 
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